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 CHART 1. 
LEADING INDEX OF METAL PRICES AND GROWTH RATES 
OF NONFERROUS METALS PRICE INDEX, INVENTORIES OF 
NONFERROUS METAL PRODUCTS, AND SELECTED PRICES 1967 = 100 
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Shaded areas are downturns in the nonferrous metals price index growth rate. Asterisks (*) are peaks and 
troughs in the economic activity reflected by the leading index of metal prices. Scale for nonferrous metal 
products inventories is inverted. 

U.S. Geological Survey, January 2013 



 

 Table 2. 
The Primary Metals Industry Indexes and Growth Rates 

 

          
 

 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

   Leading Index  Coincident Index   
 

 
 

 
 

 
(1977 = 100) 

 
Growth Rate 

 
 

 
(1977 = 100) 

 
Growth Rate 

 
 

 2011       
    December      162.2                  3.7      114.2                   15.2  
 2012       
    January      162.6                  3.6      113.3                   11.6  
    February      163.3                  3.9      113.5                   10.0  
    March      162.4                  2.3      112.6                     6.7  
    April      161.8                  1.3      113.8                     7.5  
    May      160.0                 -1.0      113.6                     5.8  
    June      156.7                 -4.9      113.3                     4.2  
    July      156.2                 -5.2      113.9                     4.2  
    August      156.6r                 -4.3r      113.9r                     3.1r  
    September      158.5                 -1.8      112.6                     0.1  
    October      158.6r                 -1.7r      112.3r                    -1.1r  
    November      159.5r                 -0.6r      114.2                     1.7  
    December      158.6                 -1.5          NA                     NA  
 _________       
 NA: Not available     r: Revised 

 
Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index during 

the preceding 12 months. 
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CHART 2.


PRIMARY METALS: LEADING AND COINCIDENT INDEXES, 1990-2012 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 3. 
PRIMARY METALS: LEADING AND COINCIDENT GROWTH RATES, 1990-2012 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, January 2013 
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 1/00   
 Cdbdladq 001-/ 2-/  006-4 8-6 
 1/01    
 I`mt`qx 001-1 2-/  006-/ 6-7 
 Edaqt`qx 000-4 0-4  006-3 6-3 
 L`qbg 000-5 0-3  005-3 3-4 
 @oqhk 000-4 0-0  006-2 4-1q 
 L`x 00/-6 ,/-4  006-5 3-5 
 Itmd 0/7-8 ,2-4  005-4 1-/ 
 Itkx 0/7-4q ,3-2  005-5 0-4 
 @tftrs 0/6-8 ,3-7  006-2 1-0 
 Rdosdladq 0/8-7 ,0-3  004-7 ,/-8 
 Nbsnadq 0/8-8 ,0-/  005-0q ,/-7q 
 Mnudladq 0/8-8 ,0-/  006-0 /-5 
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 1-Mdvnqcdqr+hqnm`mcrsddklhkkr'M@HBR2200%2201(+0871#  /-3 ,/-0 
 2-Rgholdmsrnegntrdgnkc`ookh`mbdr+0871#  /-/ /-0 
 3-R%Orsnbjoqhbdhmcdw+rsddkbnlo`mhdr  /-/ ,/-1 
 4-Qds`hkr`kdrneT-R-o`rrdmfdqb`qr`mckhfgssqtbjr'tmhsr(  ,/-1q /-2 
 5-Fqnvsgq`sdnesgdoqhbdnersddkrbq`o'"0gd`uxldkshmf+#.snm(  /-1 ,/-2 
 6-Hmcdwnemdvoqhu`sdgntrhmftmhsr`tsgnqhydcaxodqlhs  ,/-0 /-1 
 7-Fqnvsgq`sdneT-R-L1lnmdxrtookx+1//4#  /-3 /-1 
 8-OLH  /-/ ,/-2 
 Sqdmc`citrsldms  /-/ /-/ 
   ^^^^^^^^^^^^^^^^ 
 Odqbdmsbg`mfd'dwbdosenqqntmchmfcheedqdmbdr(  /-0q /-/ 
    
 BnhmbhcdmsHmcdw   
 0-Hmctrsqh`koqnctbshnmhmcdw+hqnm`mcrsddkoqnctbsr'M@HBR2200%2201(  /-1q /-7 
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 'M@HBR2200%2201(+0871#  /-4q /-/ 
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CHART 4. 
STEEL: LEADING AND COINCIDENT INDEXES, 1990-2012 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 5.

STEEL: LEADING AND COINCIDENT GROWTH RATES, 1990-2012
 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, January 2013 
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   Leading Index  Coincident Index  
       

(1977 = 100) 
 

Growth Rate 
   

(1977 = 100) 
 

Growth Rate 
  

 2011       
    December      120.7                    0.9       108.5                    5.4  
 2012       
    January      123.1                    4.8       109.1                    5.4  
    February      123.3                    4.7       109.1                    4.1  
    March      123.6                    4.9       106.7                   -0.9  
    April      124.5                    5.9       109.1                    2.7  
    May      121.5                    1.0       105.8                   -3.6  
    June      122.7                    2.9r       106.6                   -2.3  
    July      124.3                    5.2       110.4                    3.9  
    August      123.3                    3.1       108.1                   -0.5  
    September      125.2                    5.5       106.7                   -2.7  
    October      124.2r                    2.6r       106.3r                   -3.2r  
    November      126.1                    4.8       106.3                   -2.8  
 ____________       
 r:  Revised 

 
Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index 

during the preceding 12 months. 
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 4-Hmcdwnemdvoqhu`sdgntrhmftmhsr`tsgnqhydcaxodqlhs  ,/-1  /-1 
 5-Roqd`cadsvddmsgdT-R-0/,xd`qSqd`rtqxMnsd`mc     
 sgdedcdq`ketmcrq`sd  /-/  ,/-0 
 Sqdmc`citrsldms  /-/  /-/ 
   ^^^^^^  ^^^^^^ 
 Odqbdmsbg`mfd'dwbdosenqqntmchmfcheedqdmbdr(  ,/-8  0-4 
      
 BnhmbhcdmsHmcdw     
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 ^^^^^^^^^^^^^   
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`mcT-R-Fdnknfhb`kRtqudx-@kkrdqhdr`qdrd`rnm`kkx`citrsdc+dwbdos2+3+`mc5nesgdkd`chmfhmcdw-
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CHART 6. 
COPPER: LEADING AND COINCIDENT INDEXES, 1990-2012 1977=100 

150 

* 

* 

* 

* 

* 

* 

* 

LEADING 

COINCIDENT 

November 

November 

* 

* 

* 

* 

* 

* 

130 

110 

90 

1977=100 

150 

130 

110 

90 

90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 

Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 7. 
COPPER:  LEADING AND COINCIDENT GROWTH RATES, 1990-2012 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, January 2013 



Chart 8. 
PRIMARY METALS LEADING INDEX AND COMPOSITE INDEXES


OF LEADING AND COINCIDENT INDICATORS FOR THE U.S. ECONOMY
 1977=100
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Shaded areas are business cycle recessions. 
Sources: U.S. Geological Survey (USGS) and Conference Board (CB). 
January 2013



